
SECURITIES OFFERED AND WANTED
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Central States
Electric

Corporation'
Preferred Stock

Yielding about 15%
wmsmÈimmsWiWBs.msmswÊÊÊËimmBmsm^m
I'rlviite Phone« t«> Philadelphia * Boston

J.K.RiccJr.& Co.W ill Sell
¿oo American Hawaiian S. S.

,'D American Alliance Ins.
80 ( i>li>r;«il.> lud & Iron Pfd.
loo Kirby Lumber torn.
15 Niagara Insurance

U«(> »>lii Dominion Steamship
!«»«> Porto RIcan Amer, Tob.
Ido K. .1. Reynolds Tob. < oui. * Pf«l.
je«) Kolls-Royce Pfd.

I .".«« Standard i'ulnt

J.K.Rfce,Jr.&Co.
s 100 to 1010 John. 36 Wall St., N, Y.

Babcock & Wilcox
Platt Iron Works
Singer Manufacturing

FREDERIC H. HATCH & CO.
74BuM.yNY i.-'-«-,...--.- .Y?.-«¦- Tel Rt-ctcr6340

WSUL CONNI CTIONS
BOSTON. ChMCA6a PH1LA.M0MTREA1.. PITTSBURGH-

Mark A. Noble Theodoie C. Corwin

NOBLE & CORWIN
25 lir-.iiul St. New York

Nat. City Bk. Curtiss Aero Pfd.
Rights Bordens Pfd.

Telephon« 1111 Broad
mm^mmÊmarm^.^mmmmm^mmmmmÊmmmÊsmammmsmmmÊSmnmmmsmmmÊÊmmÊ.

Steel Produeers Keep
Closer Watch on Trade

Cancellations From Shipbuild-
jnir and \uto Industries Stir

Keener Attitude
cancellations from the ship-

rig and automobile industries have
some uneasiness in the steel

in« dstry ii licated by a tendency
among producers to make a closer
study of business conditions. Cancel-

me a market fac-
far, bul there appears to be

!.. :. .: out the trade in
any ing on the Steel

orporation's price for 1921. Railroad
is believed to be waiting for

a cue.
¦Y"T\ Age in its weekly summary

"To an increasing extent the steel
3 taking account of factors that!bear on the future course of demand

and '' prices. W iil( some producers,long y to thinking in t« rms of a
eller's mar talk of ] assing on the

due to the 4s« per cení
icreasi ron a nd si e el freightrat« "Y rs dwell on the final effect

r iiwn market of the changes:
on in other industries.

"The Cl ca o market, which par-
-. lects he railroad situ

.. quiet apart from
and wire products. Her«

i.. ther« in that district
irtailing operations and some of

them wi be i n n< ¦-.! of new
d -;- land j here has nol

icient volume to
urtailmonl of automobil«

ed work. Gauged by
.-y suspended shipments,

ibi r o1 Dei roit automobile plan
ari opi y about 50 per

'ty, wh I« tv.i. of the largest aie
.ii!.

The iron Trade Review will say to-
day

"Buyers are feeling their way at
the advanced prices recently cstab-

in pig iron. Sales and. inquiryhave dropped considerably, especially
aJ year. Prices, however, show

general strength. A decided shortage
in easti rn Pe sylvania had

de« pod, especial ly in basic, a nd
plate mill operations are being re¬
tarded. Some rail tonnag« s. of impor¬
tance for 1921 delivery have been ac¬
cepted by the mills, but the price is
left open to be settled by January 1.
Car orders remain few."

«.Central Petroleum Elects
Officers From Union Oil

Officers and directors of the Union
t'il Company (of Delaware), have been
blected officers and members of the
executive committee of the Central'
Petroleum Comj any at a meeting of di-
rectors of the Central Petroleum Com-;
pany.
The following officers and executive

committee of he ('entrai Petroleum
Company were elected: President, C.
11 Schlacks, president of Union Oil;
vice-presidents, D. F. Connolly, presi¬
dent :' the Wolverine Oil Company,and Henry Lockhart jr., of the Good-
rich-Lockhart Company; secretary, C.
E. Fors lick; treasurer, H. V. Osborn jr.,
secretary and treasurer respectively of
Un on Oil. Executive committee.C. H.
Schlacks, Charles Hayden and HenryLockhart jr., directors and, members of
si execut .. committee of Union Oil.

'I::- regular somi-annual dividend of
5 per cent on Central Petroleum pre¬ferred stock was declared, payable Oc-
u 1er 1, to stockholders of record, Sep-tcmber IT.

Three New Municipal
Bond Offerings To-day

Improved Sentiment of Invest¬
ment Market Brings

Out Issues
Three new municipal bond offeringswill be made to-day. As a result ofthe improved sentiment in the invest¬

ment ¡uarket. the cities were able to
dispose of their obligations on more
favorable terms tliar. prevailed a month
o ir p
A syndicate consisting of Harris,Forbes & Co., the National City Com¬

pany, and Estabrook & Co. will to-dayoffer $2,580,000 of Cincinnati 6 percent bond-; duo in August, 1928, at10"::s, to yield 5% per cent. Moreover,
n syndicate consisting of Harris,Forbes & Co., the National City Com¬
pany and the Continental and Com¬mercial Trust Company of Chicago willoffer £1,500,000 of State of Oregon¦'.'¦.: yer cent serial bonds due between
1925 and 1945. The bonds will yieldbetween 5.'25 per cent and Ü.65 percent, according to maturities.
The Guaranty Trust Company will

head a syndicate which will offer
$3,880,000 of city of Syracuse I to 40
year serial 5!i per cent bonds at prices
to yield approximately between 5 and
b% per cent.

Branch Line Planned
WASHINGTON, Aug. 26..Permis¬

sion to construct a 29-mile branch line
to develop the North Platte irrigation
project was nske<i of the Interstate
Commerce Commission to-day by the'
Union Pacific Railway Company. The
lino wouU! extend through Scotts Bluflfl
County, Neb., and Goshen County,Wyo.

Public Utility Securities
Stocks

Bid. Asked.
American Light A Traction_110do pf . SOAdirondack Electric Power.... 14
do pf. 7 3

American «las & Electric. 92
do pf. S3

American Power & Light. 45
do pf. «5

American r««i«iio cumien. .

do pf . .

Amer Waterworks Electric... 1
do participating pf . 5
,4o ist pf . 88

Carolina Power & Light. 25
Cities Service . 293
do pf. 65
do bankers' certificates . 344
do 7s, Perles B, 1966.130
do 7s, Seiles C, 196«. 93

Colorado Power. 7
do pf. SO

Commonwealth l'r llv & I.. l-l
do pf . 36

Denver «¡as aj- Electric pen 5s. 74
Electric Bond Ä- Share pf. 79
Empire District Electric pf. 66
federal Light & Traction. 6

«4o pf . 40
('.as & Electric Securities.260

do pf. 67
Northern Ohio Electric. .

do pf .
Northern Ont Light & Power.. 10
do pf . 44

Northern States Power. 29
do i.f ._ 74

Pacific G is & Electric pf. 78
Republic Ry .v- Light Co. s

do pf . 2X
Southern California Edison .... 79

do pf . 92
Standard Gas S Electric . 12

do pf . 35
Ti nm ssi a Ry, Light .1 Power.. 1
do pf. 2

United Light & Rys. 16
do 1st pf. 64

Western Power . Is
do pf . 60

Bends
Vppalachlan Power 1st 5s. «0
Cincinnati Gas ,*J. Eloc 5s, 1915.. 79
Col Qa ,<¦ El« c J s, 1927. 79
Dallas Elec 5s, 1922. 99\
do 7s. 1921. 99

'¦J l'as El« c col 5s. 79
Gi il \\Y si Power 1st 5s. 7:; Mi
Midwest Utilities 1st 6s. S5
Misa River Power 1st 5s. 724
North Out 1.1 & Power Us. 61
Nor States Power Us, 1926. 81

Trust and Surety Companies
[Lawyers T.. 105
¡Lincoln Tr.,145
Uanufact'rs 195

antile .JJ00

116
84
17
76
97
35
60

8
42
30

298
67
36

136
96
10
90
17
39

45
350
77
20
45
14
4$

81

100

90
74
62«

Alliance ... 7 o

tAm Trust.
Am Surety.. 68
Hankers 365
Bund & M. .210
Bklyn T Co.490
Cent Union. 36 5
Columbia .305
Commerc'l .156
Equitable .290
Empire Tr. .30,0
Frmrs L & T38f,
Fulton .270
Pi telity
Guarani y
Hamilton
1! ««.-son

205
326
270

.LOO

L':.1 Metropol .260
510 Mtge Bund.. SO 90
76 Mu T oí W.105 126

oLj Nat Surety. 1S8 19$
N' Y L I&T.626 625

300 New York T595 610
.(ÎN Y Title.110 120
3961Peoples _275 290

Realty Asse. 100 110
210 T G & T. .JI10 320
356 Un States..830 860
266IU S M Ai 'f .405 .

U S T Guar S0 85
660 Westchester.136 .

1151W & BT&M16S 178
Mortgage.
jst Company

Kit gs Co. tí J0
Law Mtge. .110

f.S'ee New York Title an
¿Includes American

stocks.
Tobacco Stucka

G W Hmel58 166 IRJR newA
do pf... 85 '.'5 do pf B.

unglJiO HO tfo pf
[Weym 1

B_
do pf. X5

.MacA&P 100
P H-A T. .105

10«
115
_^mdo pf... 88
Univ Leaf.140

100
170

*V.x

New York Br.nk Stocks
.200
.195

Am Exch
Ha! "cry ..

Bowery
Bs mt V .1 50
Bway Cent. 150
Bronx Nat..150
Butch & D. 35
Cers Mercan.195
«""¡-ase .395
Chat & Ph.270

:.-.-. a Ex.1.,5
Chemical
City
Coal & l.
C o n ia
Cop .- rce
Columbia 175
Corn Exch 330
Cosmop'tan .112
Com' ial H. 425
Coru'v/'lth ,J'20
Cuba .180
East River. 165
Fifth Nat..l'î0
Eiftb Ave.. 90H
first Nat. S95
¦¦'¦. ¡Ell T B 5

; ¿i
160
1C0
40

,360
2 5 n

213

230

i Te¬
ars".

2 2J>
JÎ40
.815
.205

«¡a-J.till ...

Covnam ..

nwlch
Harriman
Hanover
Industrial
Im C: Trad. 5 20
Irving Nat.205
Liberty ..'¡95
Manhat Co. HI 5
Mech & Met320
Metrop'tan .JJ50
.Mutual .400

Am. 150
New Neth.,195
N Y County. 135
N Y N U A.460
Park.470
Pacific .270
Public.325

iboard ..050
oni.-'.25

Estate .1S6
3d Ward.. .200

L'ntd States.160
Union Ex... 175
Wchoster A. .200
YorkviRa 275

Insurance Companies
290 Gr
210 Ham

AmAv.: Alli'nce.270
City of NY.200

Ji m'w'll Ii 300
Contint) 67
!" -.

Fi-.-.i,, lin ro
CJobo ¦ P..HOC

^^^^^^^Miscellaneous Stock

.25 5
85

Nal Lib«:
Niaga '¦¦{

Stui vesa
ly:\lÁ

Bid.
Am Chicle 334

pi 62
.An !.. ¦! !; .7

nil pi j;
Am Mfg i-.i

do pf >;>
Am M & ri50
As-. Td pf 3%
Am Typ K 38
A T \M 25

PC
¡si: &3 Ip SO

lo 2d pf 05
¦"<¦ C M.. 95
Hush 'I i f 87
Ci lluloid .150
liilds Co. S6
do pf 92

City Inves 55
C.rk W pf, go

AsJ,
4 0

150
Si

160

160
89

Bid.
!J> L & W.155

Ya¡.»-r C. ::0
1J-Y Sil pi fS

II I. pf Y,
NatCaskt.100
N .! Z w. .IS 3
N Co 1 pf 91V.
Phelps D.170
P & W pi 9 5
is Raall in 20
do pf... 6 2

Ry Bkg P120
do pf... »4

Singer MfgU'5
S I. I.M&.s 43
SI d! S pf. 35
Mi Wpl, 9 5
Vhlvrl pf. 25
W & B. . . 9 2
Vale Sí T.275

Sugar Stocks
Card Am. 19

di pf 70
Car Sug.. 50
Aguli re 05

i-'jr.io neu im«
Godch'x S il
Cri West. 390

Ml Am 2 0

110
107

¦IS
410

»do pf.. 75
Michigan. 11
National.. 155
NI Nlt{Ueo300
Savannah. "6
do pf i

22Í
3JJ0

480
4SD

475

170
ISO

Ä6B

515
186
130

AsH.
162
1JJ2

110

75
ISO
87

LiO
47
98
98
98
98

286

159
350

¦ pf ..ilj !1^^_^^__^^^__
Steel and Orrtnance Stocks

Am Brassl88 194 East Steel 70
Atlas I'iv. 155 162 Em S & I 33
do pi... 77 SO »do pf . 75

Hal) & W.105 108 »Here P..205
i"r. F & F. 150 170 »do pf.. 92
Carb Steel 75 Mies B-P. 88
do 1st. pf 95 100 ScovMfg.370
«so 2d pf 62 68 Thorn Iron 3»

Colt A.... 45 48 «W'n Cor..400
Du P Pw.,266 265 Woodward 60

do pf. 78 80
?Lj¿ dividend.

Chemical Stocks
Am Cyan. 25

do pf. , 5 5
By-Prod.. 97
Cassln Co. 35
Low Ch..
DuP i.'o p 7 4
Graselli ..

do pf. .. 96

30
G5

102
45

255

Hook Kleo f.O
Uo pf CO

iKy Solvay SO
|Moc Co pf. 86
¡Merrimac

8Vá|Mulfd Co. 45
iet O..170
' Pne. .225

s._-

Standard Oil Stock»
Bid.Anglo-American Oil Co Ltd... 21 ViAtlantic Refining Co .1100do pf . 105

Borne-Scrymser «'o. 420Bucl<<->-j Pipe Line. 91Chesebrough M;g Co cons. 220do pf . 100Continental Oil Co. 120Crescent Pipo Line Co. 29Cumberland Pipe Line Co 135Eureka Pipo Line Co. 102Ualena-Sjlgnal oil Co pi, new..

78
35
80

212
96

450
63

70
70

100

Ask.
224

1150
107
460
94

230
105
125
31

145
107

90

312
6S0

3 no
420

do coin. 60
.- Pipe Line Co. 160Indiana Pipo Lino Co. 93International Petrol Co, Ltd.. 344National Transit Co. 26X, -,-, \ orii Transit Co. 160Northern Pipe I.ino Co. 98.i >hio « 'II Co. 315Penn Mi n Fuel Co. 4 1Pialrlo «ul <t Cas Co. 5-15Prairie Pipe Lino Cö. 1»8S lar III lining Co. JJiJ5Southern Pipe nine Co . 122S luth Penn Oil C<. 275Southwest Pi in« Pipe Lines... 63Standard Oil Co of California,stand.nd dl Co of Indiana.Standard Oil Co of Kansas...Standard Oil t'o ot Kentucky.Stan lard Oil Co ;' Nebraska.sti ndard Oil Co of NJ. 670do pf .?standard Oil Co of N Y. 390Standard Oil Co o: Ohio. 4.10do Pi . 101Swan ,v Finch Co. 65Union Tank Car Co. 125do pf . 93Vacuum Oil Co. 355Washington Oil Co. 29
Miscellaneous Oil Companies

Atlantic Lobos Oil Co, com... 30do f . 95Cosden Ä.- Co. 7 «iu Basin Con Petrol Co. S %Imperial tul Co, Ltd. 98Magnolia Petroleum Co. 326Merrltt Oil Corporation. 1 4 %Midwest Refining Co. 147Mountain Producers. 1 2 ViNorthwest «'il Co . "'".
Producers & Refiners Corp coinSalt Creek Producers, new. ...Sapulpa Refining Co. 54 6'A
.Ex dividend.

New York City Bonds
Form. Rate and Maturity. Bid. Ask. Tield.Interchangeable 4Vis, 1967. 88 90 6.06do i Vis, ¡965. $8 90 6.«OSdo 4Hs. 1963. 88 30 6 08I Vis, 1957. 8? 90 6-10do 4 V". 1968. 82 83V4 6-20do 4 !4s, 1964. 82 84 6.18do -I Vis, 1962. 82 84 6-19do 4Va». 1960. 83 8* 6.20

330
48

555
193
3S5
128
2S0
6 8

315
6JI0
550
2i0
440
6S0

105 V4 lOOVi[395
450
103
80

128
96
365
33

35
105

7 4
8 4

103
36«
15'A

149
13
30
6%.

12

Miscellaneous Markets
Form, Rate nnd Maturity. Hid. Ask. Ylejd.
do 44«. I960, op. 1930.. 82 84 6.14
do 4s, 1959. 794 *1 613
do 4s. 1958. 794 81 6-13
do 4s. 1957.,. 794 81 6.14

Registered 4s, 1966-195«... 794 81 614
do 4s, 193«. 86 874 6.12

Interchangeable 34«. 1954. 71 73 6.20
Coupon 3 4«, 1954. 71 73 6.20
Reg 34«, 19501954 Inc.., 71 73 6.20

do 34s. 1940-1960 Inc... 5.50 6.10-
RcRlntercd & coupon (serial)

44«, 1920-1930 Inc. fl.OO 5,26 -
do 44s, 1920-1931 Inc... 6.00 5.26 -
do 44«, 1920-1932 Inc... 6.00 6.26 -

New York State Bonds
Issued In coupon nnd registered form not

Interchangeable. Coupon bonds register-able.
Form, Rate nnd Maturity. Rid. A«k. Yield.

Canal Imp 44s. 1964- 98 102 4.40
Highway Imp 44s, 1963.. 98 10Í 4.40Canal Imp 44«, 1966_ 94 97 4.40
Highway Imp 14s, 1965.. 94 9Ï 4.40
Purge Canal Ter 44s. 1945 94 97 4.40
Highway Imp 4s. 1967.... 89 92 4.40
Canal Imp 4s, 1967. 89 92 4.40Hlgh'y Imp 4s, 1960-'62 Inc. 89 92 4.40
do 4s, 195S. 89 92 4.40Canal Imp 4s, 1960-'62 Inc. 89 92 4.40Palisades I S Park 4s. 1961 S9 92 4.40Bargo Can Tor 4s. 1942-'46 89 94 4.40

Federal and Joint Stock Land Bank
Bonds

Federal Farm Loan Es,
1938 op 1923. 944 954 6.40Federal Farm Loan 4 4s,1939 op 1924. 87 884 6.47Federal Farm Loan 4 4s,1938, op 1923. 86 8S 6.65Federal Farm Loan 4 Vis.1937. op 1922. 86 88 6.59Joint Stock Land Bank 5s.1939, op 1924. 83 86 8.28Joint Stock Land Bunk 5s,193" op 1923.. S3 86 6.30

Short Term Securities
Security. Bid. Ask. Yield.Am Cotton Oil 6s, 1924.... 89 «A 904 ,».»6

Am Chicle fis, 1921-22_ 94% 984
Security. rato, due Bid. Ask.
do fls, 1923-25. 90 96
do fis. 1920-27. 87 4 91 %

Am Tel A Tel «s, 1922_ 93% 944
do pf, 1924. 92 92 4

Am Thread 6s. 1928. «2 4 96
Am Tobacco 7s, 1920.... 00% loo

«In 7s, 1921. 99'-; 99%
do 7s, 1922. 99 Vi 99%
do 7«, 1923. 99 99 4

Anaconda Cop Co 8«, 1929 89 Vi 90
Ang-Am Oil Co Ltd. 1925 98% !)S%
Arm'r Sr. Co cv 6«, 1920-24 94 98
do conv 7n, 1930. 96% 96 4

Bethlehem Steel 7s, 1922 98% 98%
do 7«, 1923. 97 97 4

Cun Piic Ry 6b, 1924.... !)JI 03 4
Central Arg Ry 6b, 1927.. 824 834
C B * Q R R (It) 4b, 1921 94% 95 V«
Ch! Pneu Tool 6s, 1921... 9» 100
do «s, 1973. 98 100
do Rs. 1923. 97 100

C, C, C A. St L Ry r,*. 1929 844 854
C-A Hug 1st lien fis. 1921. 99 4 99%
Oudtthy Pitching 7s, 1923. 974 97%
Federal Sug Ref fis, 1924.. 924 94
«ireat North Rv 5b. 1920.. 99 «i 99%
B F Uoiidrlch eon 7s, 192G 92Vi 93%
Oulf Oil 6s, 1921. 96% 98
do 6s, 1922. 95 97
do 6«, 1923. 93 95

Hocking Valley 6s, 1924.. SS 91
Interbornugh eon 7s, 192*1 60 62
K C Term Ry 6n, 1923... 94 95
Ken Copper «îorp 7s, 1"930 914 92
Lac Or L 1st & ief 7s, '29 86 «-i SS
Liggett & Myers 6s, 1921 974 97 4
N Y Central 6s, 1920. 99% 100
Philadelphia 6s, 1922. 914 924
Pennsylvania 4 4s, 1921.. 9fi'»¡ 97
Proctor & Cambio 7s, 1921 99 4 100 4

do 7s, 1922. 99 4 100
do 7s, 192.1. 99 Vi 100

Pub Serv N J con 7b, '22. 7S *2
R J Reynolds Tob 6s, '22 95 4 96
Sinclair Oil Corp 74s, '25 894 904
Southern Ry 6s, 1922... 92", 93
St. Paul U t> guar 64s, '23 924 93
Swift & Co 6s, 1921. 97% 9S
Texas Co 7s, 1923. 98% 98%
U S Rubber 74s, 1930... 974 97%
Utah Securities 6s, 1922 X2 84
Western El Co con 7b, '25 98 Vi 98%

7.50
Tleld
7.75
7.6 S
9.25

Markets in Other Cities
Baltimore

.160

Sales.
50 Cons Coal.

700 Celestino
5 Cons Power.

85 Canton Co
10 Maryland Cas
SO Penn W row., 80 4

100 United Ry com 11 4
11 U S pf.120

Bonds
$1000 United Ry Hie 4 4

Open. High. Low.
7 9 % 79%

130
9 6

160
72%
SO«,
114

121

130

160
72 4

114
120

Boston
Mining

10 Airin Zinc. 13
25 A hmi-i-k 57 %
60 Alaska. 14
25 Alloue/. . 23

1095 Big Heart. 9%
600 Butte Bala- 6
60 Cal Ariz. 65

1210 Carson . 22%
206 Copper Hange. 33 4
20 Daly West.
10 Davis Daly.
25 East Butte. ... 10 '4
100 Franklin 2%
50 Isle Royale. 26%
40 Island Creek 56
55 Lake Copper.
50 Lasalle .

13 Mohawk .
130 Now Cornelia

6 New River.
90 Niplsslng
3 North Butte.

36 Old Dominion

Last.
79%

130
;i 6

160
72 4
SO
114

121

13
57'<
14

7 4

24
69
16%

I4<

4 5 «is. ila
4 I

1%
4

10 Qulney
650 Seneca
20 Shannon
25 Sup Copper

625 Sup Ä- Bos. J!
120 Trinity . 1 %

9 1" S Smelt pf. 43
800 Utah MetsJ. 14

Railroads
28 Bust & Albany. 124
75 Boat Elev _ 62%
33 Host & Maine. 36%

220 N Y. N II & H. 24
100 West End 42

55
23
34 4
4 4
7%
10%
2 %
26%
56

2 4
59
16%

37 4
44
«4%
14
4
3%
1%

65
22%
3 34
4 4
7 4
104
2%
26%
66
2 4
2 4

58
16 4
26

37 4
44
14
14
4
3
14

43
14

34 4
44

26 \
56

5 S
1 6 %

1 4 4
37 4
44
14 4
14
4
3%

14

24 4
63
3 6 4
3 4
42

124 124
62% 63
3 6 Vi 3 6 Vi
33 4 33 4
42 42

An in

Miscellaneous
Agr 77
Pf

84 76 4
¡m sr,

II...... 34 3 % 34
1 Amoskeag 754 76"4 754
4 Amn Sugar pf.107% 107 % 107%

261 Amn Tel 96% 96«-i 9« 4
10 Amn Wool 80S S0% 80%

do pf . 924 92 4 924
100 Eastern Mfg 50% 30% 30%

5 F.i st Hi fliin 5 55
JJ0" Eastern S S. i9% 19% 19%IS Edison .117 147 146
SO El«h r . 25 25 24%

754
107 s,

80%
¡I 2 '

30%

1 1 Fairbanks
1 on Greelock Co
ion Ciay .*
70 Grcenfl« Id

265 it Products
50 do pf .

100 lull Cement
63 Lihby .

1 0 LoeW3 .

103 Mays Cas.
1 do pf .
5 McElw 1st pf.

170 Miss Rlv Pwr
50 M ex Invest
9 Mullins Body.

29 Nat Leather.
50 Now Eng Tel:

100 urphi'um
25 Pacific Mills.

49
in:,

104
79

93 4
12
33%

50
105
20%
38 4
19
4J«
27 «i
12%
104
79
59 4
93 4
12
J! 5 %
10%
89 4

105
20%

4JI

124
10«<
77 4
59 4
93 4
12
3 J! %

] S %
27%
1 2 4
101,
78%
59 'j
93 4

lOVi
89

ill
7 Pullman
5 Reece Holding. 3 4

140 Hoot . 31 4
190 Shawmut SS 21 4
10 Simms Mag. 14%

38JÎ Swift .107
190 do Intl. 30%

1 Torrlngton 664
10 United Twist. 254
16 United Drug.. l"9
10 United Fruit. 194

167 United Shoe. 40
160 do pf. 23%
260 Ventura . 16%
27 Wal worth 17%
60 Waldorf . 19

100 Warren Bros.. 69
Bond»

$5000 Am Tel 4s. 74
6000 C, B & Q 4s. 95
5000 C, J & S 5s. 75'i
10000 KC. Ft S&M 4s. 60 Vi
1000 Swift 5s. S3 Vi
1000 West Tel 5s.. 77

'.3 1104 110 4 110 4
J! '-.

J! 1 '-j
2 IVi
11 ",
106%
30%
u 5 4
25 4

1119
194
40
2J«4

6 5 L,
25%

1 09
Hit
40%
23%
17
17%
19
59

2 1 4
14%
106%
30%
B 5 4
25%

109
19 4
4 0
23%
1 6 %
17 4

74
95
754
fiO'i
83'..,
77

60«,i
8 J! 4
77

7 1
95
7 5 %
60 4
83 4

Boston Curb
Bid.

Ariz; Extn... 2
Ariz .Silver.. 14
Blk Hawk. .35
Bos it Mon.. 90
Calaveras.., 1
Chief Con... 2%
Crown Rsv. .10
Crystal new. 37
Denbigh ...

Eagle BB.
Fortuna ...

Oadsden ..

Homa Oil....
Iron Bloss..
Iron Cap
Jer Verde...
La Rose. ...

14
2 Vi

Ask
2 4

16
42
91
1%
3 4

20
39
16

84
20
20

Bid.
Majestic ...10
Mex Metals. 30
Mid Moss.. .
Moj Tung... 8
Monarch ....

Nat I, & Z. 3
New Baltic. 3
New Doug.. 10
Nixon . 3
Ranger Pet.14
Rainier_ 14
Svn Metals. 9
S W Ml f p. 4
Silver Reef. 4
Texana .... 6
U Verde Ex.23 %
Yukon.14

70
50
12
50
9
4

16
10
20
1%

11
4 4
4 4
8

31
14

Sales.
30

1S7

100
100
100
35

245
100
160

130

30
100
800
2200
200

2400

$2000
9000

100
600
600
10
25
25

700
13S0
175
100
150

Chicago
Open.

Am Radiator.. 70
Armour Leath. 15%
Armour pf . . 92
Case Plow.... 10
Chicago El.. 1
do pf . 4 4

Cudahy . 80
Comw Edison. 10.1 4
font Motors... S %
Godchaux .... 45
tit L D & D. 60
Holland St L S 15 4
Hupp . 14%
Llbby . 12%
Lindsay Lt... 7
Mont Ward... 30
Mitchell . 16
Nat Carbon pf.100
Nat Leather.. 10%orpheum . 25 Vi
Page Wire- 3
Quak Oats pf. 89
Sears Roebuek.1414
Stew Warner.. 344
Swift lut. 31
Swift A- Co_107%
Thompson .... 27 4
Union Carbide. 64%
West Knitting. 16'3
Wrlgley Rts.. 4 4

Bonds
Chi Tel 6s. 89 4
Met E R 1st 4s 46 4

Detroit
Charcoal Iron. 3 4

do pf . 5«.
Cent Motor- 8%
Edison. 94%
Ford .352
Lincoln Motor. 39%
Llnderman ... 17 Vi
Mich Sugar... 11
Packard Motor 17
Paige . 24
Reo . 21%
Tinikeii . 31

High.
70
15%
92
10 ' i

1
4 4

80
1014
8%

45
60
15%
14 4
12%
7
30%
16

100
10%
25 4
3

89
1414
34 4
31
107%
27%
64%
15'n
4 4

894
454

Low. Last.
70 70

15%
9 2
10'i
1
4 4

80 SO
1014 loi 4

8 % S %

15%
9 2

4 4

60
15'
1 4 4

60
15%
14 4

124 12%
7

30 30
15 '.i 15 4

100 100
i o% i o »i
25 4 25 4
3 3

89 89
1414 1414
33 4 33%
29% 30
107% 107%
27% 27 4
6 3 'i 6 3 a
15 4 15 4
4 4 4 '-i

89 % 89 4
45 4 45'-,

34
54
8%
94%

352
39%
17Vi
11
17
24
21%
31

3 4 3 4
6 6

.8% 8%
9 4 % 9 4 %
550 350
39% 39%
17 4
11
16%
23%
21%
30

17%
11
16%
23%
21%
.30

Philadelphia

181
5

128
251
425
626
300
121

1200
6000

J126
fiO

Am Gas. 34
Am Rail pf. 30
Am Stores.... 43%

do 1st pf. 90
Bleo Storage. 122
Mlnehlli . 41
Ins Co N A... 29
Lehlgh Nav. 67 4
Phil Co 6% pf. 31
Phila Eloc- 3
Phlla R T_ 15
Tono Belmont. 1%
Tono Mining. IVi
United G Imp. 40%

Bonds
Am G & E 5s, 70
Phlla El 1st 6s 80%

34
30
43%
90

123
41
29%
67%
31
3%

16
1%
14
40%

70
80%

34 34
30 30
4 3% 43 %
90 90

122
41
294
67 4
31
2

14% 14%

29
674
30%

1%
14

40 4

70
80

1^
14
40%

70
80 4

Pittsburgh
Ark Gas. «4 134
Cruclbl« St pi. U 4 léVk

114 114
S44 a*"»

10
315
35

415
395
272

Hablr Elec_
Kay Co Gas.
Lone Star «las.
Mailand Ref..
M fis Lt Si. Il
Ohio Fuel Sup.
Ohio Fuel OU.
Okl.i Gas.
Penna Ry.
Pitts Coal pr.
Pitts Mt Shas.
Pitts (l Si G.
U S Class.
West Elec.
West P W Po.

Montreal

144 144 144 144
1 % ! % 14

1 ¦'-.

4%
56
49 4

4 7 %
8 4

28
¦I ¡A %

5 6 6 6
4S% 49 4
23 23
30% 30 4

1 2 % 1 2 %
58 58
4 7'i 47 4
8 4 8 4

Bid.
A P S: P, 77 4

«to pf... SS
At Sug R. 14-1%
BrTL&P.. 38%
Brmp Pap 69 >-¿
Can Cnint. 60
Cn Stmsh. 67%

do pf... 7M
Con M & S 25%
Dt U Ry. .103 4

Bid.
Adanac ....

Apex ..
Atlas. 5
Bailey ... 2
Ilvr Con -"
Climb Frld...
Coniagas 1 4
Crown Rsv.. 4
Dome Lake. 2
Gold Reef.. .
Grt Nrthn...
Hargraves.
Ilollinger. 4
Lako Shore.. %

A Rk
7S

1 I 5

70
61
6 S

106
Toi
Ask
4
3

15
6

lo1'

Bid. Ask.
Dom Bdg. 85
Dom Steel 60% 60%
l.k Woods . 172
LrntdLtil.,116 116%
MLM&PCn si 814
Nat Brew. 64% 65
Shawngn. 109 110
ISpn Rvr. 116 4 116*,

do pf...l25 125«!
Stl Co Can 6 9 69 V¡¡
onto
I Bid. A"H.
Mclntyro... 1% 2
Mng Crp Cn 1 2
Newray 2 6

¡I'trsil Lake. 7 12
Pore Crown. 4 U
Pore Tsdl.... 3
Pur.- Imprl.. 3
Pi-s E Dome-. 3
Tk Hughes. 5 10
Temlskamg. ¿, T7B
Thin p Krst.. 5
Vacuum Gas 4 >¿
West huino.. 2 6

Unsettled Export
Outlook in Wheat
Disturbs Trading

Belief Canadian Competition
, Will Be Important Factor
Causes Nervousness ; Eng¬
lish Stay Out of Market
The wheat market showed a nervous

tone throughout yesterday's session,
and after showing early gains of 2 to 3
cents prices reacted, and at the close
were !ic net higher to V2C lower. Cash
prices were iirm at interior points,
with the Minneapolis market. 5 cents
higher and Kansas City 1 cent lower
to 7 cents higher.
Exporters were said to have taken

about 700,000 bushels overnight at the
seaboard and at the Gulf, although the
demand during the clay was less active.
Country offers were not large, but there
was some disposition to anticipate a
more liberal movement with the new
freight rates now in force.
The question of ('anadian competi¬

tion is becoming more of a factor in
the market, and this is thought to de¬
pend largely on development:; in the
foreign exchange market. The presentweakness in Canadian exchange makes?
it possible for Canadian shippers to
offer wheat abroad about G cents under
the American price, but whether this
will continue when the movement of
the crop becomes larger is not yet ap¬
parent. Many think that developmentswill depend on whether or not Cana¬
dian shippers negotiate their sterlingexchange through New York, as heavyoperations of this kind.it is said, would
result in the lowering of sterling ex¬
change in the New York market and a
narrowing of the Canadian discount.
Up *o the present time America has

had a monopoly in the export market,being able to furnish wheat for promptshipment, but with Canadian wheat
available conditions are changing, and
British buyers have been out of the
market for the last three weeks.

In the local cash market No. 2 red
and No. 2 hard wheat were quoted at
$2.68, track New York.

Rally in Corn Market
Followed by Weakness

The corn market showed more or less
strength early in the day on further
covering on the part of Septembershorts due to continued light receiptsand firmness in the cash position. Theadvance attracted renewed selling, how-
was weak, closing with net losses of
was week, closing with net losses of1% to l%c. Country offers wore larger,and this was taken to indicate thatrailroads are able to furnish more cars
at the higher freight rates. In thelocal cash market No. 2 yellow was
quoted at Ç 1.84Ms c. i. f. New York, tendays' shipment.
Corn.

Yesterdays Previous TearNew Toi-k: close. close. ago.No. 2 yellow.$1.S4V4 $1.84 » i $2.12September . 1,44 1.46% ISO ' s,December . 1.19VÍ 1.20% 1.40«*
Oats.The oats market was feverish andIrregular, closing He higher for September,and «iff He net lower for the later months.Receipts were fair but shorts In the nearposition seemed nervous. The local cashmarket was easy; No. 2 white «tuoted at88c; No. 3 white. 860: No. 4 white, 84c;fancy clipped white, 88c; ordinary clippedwhite, 8fic, all elevator.
Onts.

Yesterday's Previous
New York close. close.

No. 3 white. .»0.86 $0.88
Sept.G7H .(57
Dec.66*» .67

Chicago:
Rye.Market steady.

Y*ar
a pro.
$0.S6

.711

Yesterday's
New York close.

No. 2 West. ..$2.354
Previous
close.
$2.35%

Flour and Meal.Quotations were:

Year
ago.
$L65'i

Yesterday's
N.Y. close.
Spring patent.

»12.00@13.00
Cornmeal.

3.90® 4.00
Bye flour.

10.25@10.75
Bran.

58.00

Previous
close.

$12.60@13.50
3.90@ 4.00

10.25@10.75
6S.0O

Year
ago.

$12.50®
4.60@~-
8C0@8.40
4S.00

Czech Sugar Production
Czecho-Slovakia produced 237,038tons of sugar in the nine months periodended April 30, according to a reportto the Department of Commerce. Ofthis total, 71,715 tons were refined, 100,-140 tons crystallized and 34,447 tons raw

sugar. Exports amounted to 42,18(3tons refined, 60,580 tons crystallizedand 19,407 tons raw. During 1019Czecho-Slovakia produced 27,500,000tonu o| Ci^L

Decline in Cotton
Of Cent a Pound
Followed by Rally

Prices at Close Are 15 to 50
' Points Under Previous
Day's Last Sale; Drop I»
Based on Crop Forecast»
The big rally of Tuesday was fol¬

lowed by violent fluctuations in the
cotton market yesterday. December
contracts broke from 26.10 to 24.80
and closed at 25.57, compared with
26.00 at the close of the previous day,
with the g.-jtierai market closing steady
at ¿i net decline of 15 to 50 points.
The early break of more than a cent

a pound was due to persistent Soutn-
crn selling and a renewal of general
pressure encouraged by bearish crop
figures. Covering became active a;,
the decline, however, and last prices
showed recoveries of some 70 to 90
pointa from the lowest, suggesting a
continued disposition to take profit?)
on short sales in advance of next
week's government crop report.

Cables were steadier, and there were
some overnight buying orders around
the ring, bul the market opened barely
steady at unchanged pries to a de-!
cline of K.i points, ¡ir.d sold some 85 to1
8H points net low during the middle,of the morning. TlieVe were moderate
rallies from this level and seme buy-in); on bullish features in the weekly
report of the Weather Bureau, bat the
Southern selling continued, and thi.-i
bulge met increased offerings frcm
local and Wall Street sources.
The break which followed carried

prices 105 to UJli points under the
closing price of Tuesday, but the de¬
cline was checked at this level by re¬

newed covering, and offerings were

comparatively light in the late trading,
The first of the end-month crop re-

ports was published by no of the local
authorities during the morning. It
placed the condition al 7"!' compared
with 7r>.:i a month aTO, and the indi¬
cated crop at 13.400.000 bales, or about
900.000 bales above the last govern¬
ment indication. Rumors were circu¬
lating that a prominent Southern r~-

porl would make the condition 72.2,
which would also /indicate much less
than the average August deterioration.
Weather conditions in the South

were considered more favorable, but a

good many scp/tering crop com¬
plaints were receive! ;'¦ ni the South-
west.
Southern spot ¡nu' '.-. as officially;

reported, were generally unchanged to
50 points lower.
The New York p >t market was quiet

and unchanged at 33.5" f-r middling,
with sales reported of 2.200 bales.
Tie- range o£ pi ici a follows:

Tues lay's
Onen. High. Low Close clos

Sepí .'.' .'- " '--- 27.75ÍÍ 27.90
Oct.... 27.10 27.40 20.25 27.05iii27.12 27.30
N<-\. 25.8!) 25.8!) 25.S9 21) 50 il Y 7 00
Dec. 20.10 20.10 24.80 25.57 W 25.65 2«.0<i
.Ter. 25.öS 25.38 24.02 21 ''-1 '¦¦ 2JY::>
j-,.!-,.... 24.80«i( 25.25
Mar... 25.00 25.«:. 23.80 24.70(íü2l.75 25.15

Apr.. J'1 '¦'. " 24.95
Mry 24.G5 21.75 2JJ.55 24.554824.00 24.77
June. - 2-l.4r.fl 24.70

Southern Spot -Markets Cialveston
quiet, unchanged, sit 31.00c; sales, 821
hales. ;-.'.¦>¦.- Orl ans quit-t. unchanged, at
3!.50c; sales, 190 bales. Mobile nominal,
50 points lowoi .it 31 50c; sales nil. Savan-
i-.i'li quiet, unchanged, at JiO.OOc; sales nil.
Charleston nominal, unchanged at 35.00c;
sales nil. Baltimore nominal, unchanged
nl J!2c; sales nil. Augusta quiet, un¬
changed ¡it 32c; sales. 797. Memphis
nominal, unchanged al 34.50c; sales, 200
51 Louis steady, unchanged .it Jit.50;
sates nil. Houston steady, 25 points lower
a« 29.75; sales, 8,527. Little Rock quiet,
50 points lower sit 32c; sales nil. Dallas
steady, ':" ¡-oints lower al 29.85c; sales,
l 700 Fort Worth steady, 20 points lower
at B0.l«c; sales, 300

Cotton Statistics
Yester- Last Last

day week. year.
Port .-.-. ipts 7,069 JJ.1S7 8,362

ports
Kxp ts season 110,296 80,620 428,365
N V stocks...".. 33,012 33,7X5 86,198
Pi i-l stocks 709,847 712,470 931,056
X. V. arrivals... 300

Liverpool Cables- Spot cotton dull, at 11
points advance; middling, 22.58d; sates.
3 000 bales, including 2,000 American;

porl :-. 10 000 including 2,000 American.
Ti ndi rs new docket 4,000, Futures open¬
ed steady, al an advance of 50 to 62
points and closed weak and Irregular at
a i,, decline of. 1 is points to an advance
of II points October closed 19.26d; De¬
cember, 18.65(1; January, 18.46d; March,
IS.14; -May, 17.74.

Cottonseed Oil
The market was comparatively quiet,

with total sales amounting to 7,900 bar-
«ois. 'Ils-- undertone was easier In sympa.
thy with the weakness In cotton und lard,
although the volume of ^ ! i « i s-r was not
large and there was sufficient buying to
hold tin larki wit ¡«in in now limits.
At the close October showed an advance

of 5 points, while other positions were
] to 6 points lower.
The range of prices follows;

Tuesday's
Open, High. Low. Close. Close

Spot....-11.75«-11.75
Aug_-¦-11.75'a-11.75
Sept.... 11.SO 11.86 11.-.0 ll.80«ij>ll.S3 11.83
Oct.... 12.50 12.55 12.50 12.55 @ 12.57 12.50
Nùv.-. 12.«5@12.73 12.70
Dec... 12. s 5 12.85 12.75 12.78@12.82 12.82
Jan. 12.82 12.82 12.SO 12.80@12.87 12.SU
Ki b. 12.85 12.85 12.83 12.89(8)12.95 12.90
Mar... 13.20 13.20 13.10 13.16@13.20 13.IS

Sugar Market Continues
Weak; Exports May Help

Current prices. Tear ago.
Sugar, gran, lb.17.00®-9
Coffee, Rio, No. 7... 8 >4 20 M¡
Coffee, San, No. 7. ...22% @ 23% 39 Vj

The sugar market has never in its
history been in such a chaotic state.
There is practically a deadlock between
buyers and sellers, and about all of the
sugars in port have been placed in
store, waiting for a more favorable
turn in the market, which holders
seem to think is not far distant.

It is believed that a bid of 10c c i. f.
would be accepted for full duty sugars
if made. A local refiner early yester¬
day would have paid 9.03c c. i f. for
Porto Ricos, but this bid was later
withdrawn.
There was a sale reported of 5,000

tons of Cuban raws for export to
France at a price said to vary from
10 Vic to lO^ic f. o. b. Cuba, and more
export inquiry was noted late in the
day. This may tend to steady the
situation to some extent.

In refined sugar general conditions
were unchanged, list prices being with¬
out change and the demand dull.
CMotfee Futures .The coffee market

opened s points lower to 7 points higher,with little attention having been paid to
the decline of 200 reis In the Rio market,
There were private reports that Santos;had advanced and that Arm offers were

higher, and this checked b'-sir pressure and
encouraged a little new buying for long
account as well as short covering, prices
quickly advancing. September sold up to
7.80c, December to 8.60c, March to 9.11c
and May to 9.32c. or 27 to 32 points net
higher, tln> market closing at net gains of
19 to 3 1 points.
Much of the day's business was repre-

sen ted in the switching of September to
distant positions. Cost and freight offers
wi re Irregular, hut averaged higher.
The local spot demand was quiet and

prices nominally unchanged.
The range of prices follows:

Tuesday's
Open. High. Low. Close, close,

August. .-.. 7.80-Sj. 7.81 7.53
September.. 7.45 7.80 7.45 7.80@7.81 7.53
October. ..-8.07^/S.08 7.79
November...-8.S4@8,35 8.15
December.. 8.30 8.60 8.30 8.60@8.63 8.33
January.... 8.5S 8.58 8.58 8.78@8.80 8.49
February...-¦ 8.96@8.98 «.65
March. 8.S8 9.11 8.8S 9.15<g>9.16 8.81
April. .-9.25@9.26 8.91
May. 9.10 9.32 9.10 9.36@9.36 9 01

June.-9.22@9.44 9.11
July.-.. 9.50@9.62 9.21

..¦-_«-_

American Stores Co. Sales
The American Stores Company re¬

ported sales for the month of July
were $9,202,807, as compared with $7,-30-1,749 for the same period of 1919,
an increase of 26.9 per cent, and for
the first seven months ended July 31,$60,500,560, as compared with $42,521,-'805 for the corresponding period of1919, an increase of 42 per cent. The
gross sale3 for last year were $76401,589.

Continental Candy Earnings
Profits for Six Months Equal

to 88 Cents a Share
Net profits of the Continental Candy

Corporation for the six months ended
June 30, after expenses but before de¬
duction of Federal taxes, were $443,-
902, equivalent to 88 cents a share
earned on the 500,000 shares of capital
stock of no par value, according to a
financial statement issued yesterday.
Net sales were $2,205,106, it was said,

while gross profits were placed at $681,-
717 and the surplus, after allowance of
$250,000 for dividends, was $193,902.
-#-

Butter, Cheese and Eggs
Untier.Receipts were 7,566 packages.

Creamery, higher than extras lb, 67Vi®
6814c; extras. 92 score, 56'/i@67e; flrBts.
90 to 91 score, 54®66Vic; firsts, 88 to 89
score, 61'/i® 63c; seconds, 83 to 87 score,
»8V5@61c; lower grades, 47®48e; Danish
asks, 52 Vi tf'/54V¿c; unsaltod, higher than

extras, 60®60V4c; extras, 68V4®59V4c;
firsts, 54 ((i) 57 H c ; seconds, 51® 53c; state
dairy tdbs, finest, 66®67c; good to prime,
51 Ii: 55 VtC common to fair, 46@60c; ladles,
current make firsts, 46W4SV4r; second«,
»3@43V4c; lower grades, 42®42>¿o; pack¬
ing stock, current make, No ], 43í¿44c;¡
No. 2, 42Vzc; lower grades, 38®42c.
Cheese.Receipts 8.16« boxes. State,

whole milk, fresh flats, colored or white,
lb., 28@28%c; average run, 26%@27%c;
lower grades, 20025'/je twins, fresh spe¬
cials. 27 ',4 iff-27-'Vic; average run, white or

colored, 2fi®27c: lower grades, 20@26c;
¦ingle Daisies, fresh, 27 V* 1/>28c; double
Daisies, fresh, 2 7 «-Í (n2 7 V4 c Young Ameri¬
cas, fresh. 28 Vi® 29'-je; fresh specials,
16V4®17V4c; prime to choice, 16@16c;
fair to good, 12© 14 Vjc; lower grades,
6® 10c.

JJggs.Receipts were 15.524 cases. Fresh
gathered, extras, dozen. R0®61c: extra
firsts, 67®59c; firsts, 53@55c; seconds, 47
@62c; dirties, No. 1, 42@44c; checks, fair
to choice. drv. 39041c; refrigerator,
special marks, fancy, 63Vs@64c; lirsts. 50®
53c; seconds, 4C@49c; state, Pennsylvania
and nearby Western, hennery whites,
extras, 71@73c; extra firsts, 68@70c; fusts.
63066c; gathered whites, firsts to extra
lii-Ms. 63®70c; under grades. 55® 62c;Pacific «'oast, white, extras, 71@73c; e.> irá
lirsts, 68©70c; firsts, 63@66c; under grades,
54@C2c; other Western and Southern, g« h-
ered white«, 65®66c; state, Pennrylvanla
and nearby Western, hennery browns,
extras, 63®67c; gathered brown and néeil
colors, gathered extras, C0@61 c; firsts to
ixt.ri. firsts, 53®59c.

Livestock, Meats, Prcvibions
Yesterday. Tear ago.Live beef, fair to

prime, 100 lbs. $13.00® 16.35 J14.00@17.90D r ¦¦ s s e d beef,
sides, Ib.IS® .2.8 .18® .25

Live veal, com¬
mon to prime,
100 lbs. 16.00(«:22.00 18.00025.00D r e S S c d veal,
City, lb.24-3» .32 .28® .30

Livo ewes, 100
lbs . 4.500 8.50 6.00® 9.50

Dressed mutton,
city, lb.09® .18 .12® .IS

Live lambs, fair
to prime, 100
lbs. 15.50@17.00 13.00017.50Dressed lambs,
city, lb.240 .33 .20® .30

Hogs, 100 lbs.... 16.O0@17.00 22.00@22.50Dressed hogs,
bacon, lb.23%®.24V» .30'/-@ .31

M<-.i pork, bbl.. 32.'f-'i33.no 56.00ÍB66.50Mess beef, bbl... 18.00@19.00 29.00@30.00I..n-1. M il d e

West, HIC Iba.. 1 S. 40 fi 18.50 30.00 <H 30.10

Frisco to Pay Bond Interest
At a meeting of the board of direc-

tors of the St. Louis & San Francisco
Railway Company, a semi-annual in¬
terest instalment of 3 per cent on the
adjustment 6s and an annual instal¬
ment of 6 per cent on the income 6s,'
was declared payable October 1.

BROWN BROTHERS & CO.
Established 1818

Philadelphia NEW YORKBoston

Railroad Securities

We have made a careful study of the effect of the
rate increase on different issues of short term and
long term railroad bonds, and shall be pleased to
make suggestions for investments upon application.

BROWN, SHIPLEY & COMPANY"
Established 1810

Founders Court, Lothbury Off! e for TravstcnLONDON. E. C. 123 Pal! MaJ:. LONDON*. S. W.

The Packing Industry
pUNDAMENTALLY con¬

ditions in the packing in¬
dustry are upon an unusuallysound basis.as the large meat
packers such as Armour &
Company, Swift & Company
and others of this class were
among the first to realize the
necessity of readjusting in¬
ventories, making it probable
that last year's earnings
stand as representing the low
ebb in general packing affairs
of the so-called reconstruc-
tionjperiod.

>-pHE growth of the packing¦*. industry has been of ex¬

ceptional proportions, with
commercial and economic
conditions favorable to its
continued advancement, and
the recent government action
requiring segregation of the
by-product companies has
stimulated the interest of
holders of these securities.

THE current number of our
Market Review contains a

brief but comprehensive re¬

sume" of conditions in thepacking trade and general af¬
fairs of four of the leadingpacking companies.

Armour & Company
Swift & Company
Swift International

Libby, McNeill & Libby
Sent on request for K-555

HUGHES &DIER
Stocks.Bonds.Grain

[Phlla. St J-: !J\
... J Pitts. Sto k tâchant«Uembers1ch¡

IN. Y Pi id Ex ssang»

42 New St., New York
Telephone road :r

Fifth Avenue Offic«
603 Fifth Ave. Ti '-. in rbilt ?53J

Harlem Office
«7 "W. 1J-J th St. .:'-::-. «¡651

Philadelphia, 1435 WalnutSt
Pittsburgh, Arrott ^-sliding
Cleveland, 423 Euclid Ave.

$2,580,000
ity of Cincinnati, ©Ii

Funding 6% Bonds

Dated August 1, 1920. Due August 1, 1928. Principal and semi-annual interest, February 1
and August 1, payable in New York City. Denomination $1,000. Coupon bonds, which
may be exchanged for fully registered bonds.

Exempt from all Federal Income Taxes

Legal Investment for Savings Banks and Trust Funds in New York and Connecticut

Cincinnati is the second largest city in Ohio with a present population of 401,158.
The city has a net indebtedness of less than bl/2% of its assessed valuation of
$712,819,010.

We recommend these bonds for investment

Price 102% and interest; netting S5» %
Complete information on. request

Harris, Forbes & Co The National City Co
New York NewYork

Estabrook & Co Hayden, Miller & Co
NewYork Cleveland

$1,500,000
State of Oregon
Highway 4%% Gold Bonds

Dated Atssr. 1, 1920. Due as shown below. Principal and semi-annual interest April 1
and October 1, payable in New York City. Denominations $1CC0 and $500. Coui>on
bonds which may be registered.

» Exempt from all Federal Income Taxes

Legal Investment for Savings Banks and Trust Funds in
New York, Massachusetts, Connecticut and other States

Maturities and Yields
1925 . 1926 5.65%
1927 . 1929 5.50°0
1930 . 1934 5.38%
1935 - 1945 5.25%

We recommend these bonds for investment
Complet* information on request

Harris. Forbes & Co The National City Co
NewYork New York

Continental & Commercial Trust & Savings Bank
Chicago


